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T is a common Saying, and common 
Sayings I believe are uſually built on 
general Experience, that by lending 

Money the Friend is lo, and the Wealth 
endanger d, and I begin to doubt, whether 
ſomething of this ſort may not be obſerved 
in Publick Afairs; where, .if I miſtake not, 
ſuch as have given the higheſt Teſtimonies. 
of their Zeal and Affection for the preſent 
Eftabliſhment, which they take, and I hope 
with Reaſon, for the great Bleſſing of their 
Country, are become the Object of popular 
B Dili te; 


* 


”y ( '4 ) ; 

Diſlike; inſomuch, that no angry Pamphlet 
comes abroad againſt the Meaſures of the 
Miniſtry, and which is till harder, few Pro- 

foſals are made by the Friends of the Mi- 
niſtry for raifing Money but there is a ſtroke 
at the Creditors of the Nadel; ſo that they 
are in a manner between tus Fires, hated 
on the one fide, for having affiſted the Go- 
vernment with their Properties, and ma- 
ligned on the other becauſe they are ; ſuppoſed 
to have confiderable Propertzes left; and there- 
fore one is inclined to plunder them as down- 
right Enemies, the other to pluck them hand- 
ſomely as Purſe- proud Friends. 


THE Author of a late * the whe 
Panpblet endeavours to te preſent the who 

Affair of Credit as a Whig Scheme, for 
binding the Nation to its good Behaviour, for 
ſetting the Revolution upon a firm Baſis, and 
for bringing Torzes,. Jacobites, . Nonjurors, 
Papiſts, and Republicans to be the involun- 
tary Supporters of it, by the Creation of 
Public Funds. Thus he makes our Natio- 
nal Debt the Effect of Policy, rather than 


N ecefs ity, 


' #® German Puliticks, a Piece penned with incredible Labour 
in ſupport of the Tory Scheme of Poli: icks 


. n 2 Ws © 


(s) | 
Neceſſity, and conſequently the Continuance, 
and even the Enlargement of it, a Point of 


Management which will become more and 


more expedient, in proportion to the Na- 
tion's becoming more and more diſcontented; 
by which artful Repreſentation he inſinuates 
to the People, that ſuch as are intereſted in 


the Funds are a kind of Political Fanizaries, 
attached by indiſſoluble Ties to the Powers in 
being, and thereby engaged in Favour of 


them againſt their Countrymen and the Bulk 
of the Nation. A very promiſing Picture 
truly! an admirable Contrivance to ſecure the 
Performance of Parliamentary Promiſes, and 
to maintain Publick Credit. 


ANOTHER Vriter of quite another 
Claſs *, who ſeems to have a real Concern 
for his Country and the preſent happy Eſta- 
bliſhment, and who in his very Title-Page 
tells us (but in Latin, as if he meant it 
ſhould be a Secret) that he writes for the 
Service of King and People, is pleaſed to put 
the Affair in a very different Light, He 
likes the Publick Creditors very well, but he 
has a greater Ręſpect for the landed Intereſt, 

B 2 the 

* Publick Finds for Publ ck Servi ce, &c. | 
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the former he fays is in its Nature iferiour 
to the latter, and ought ſo to be eſteemed: 


upon which Principle, and becauſe Land * 
been taxed for ſo many Years together, he 
modeſtly propoſes that Three Millions, or, if 
that be thought too much, a Million and a 
"Half, that is, three Fingers if you don't care 
to cut off the Hand at once, ſhould be taken 
for the Service of this Near, out of the Pro- 


; Perty of the Publick Creditors. And this he 


thinks is very juſt and equitable, what No- 


body can, at leaſt ought to repine at, becauſe 
hitherto Land has paid much, and Money 


nothing; that is, nothing that he knows of, 
for I ſhall hereafter ſhew that it has paid a 


| . deal. 


"IT was id by the wiſe Lord Barn, 


that as we may gueſs which Way the Wind 
fits by dropping Bits of Paper and. ob- 


ſerving how they fy, ſo we may gueſs at 
the Humour of the Times by the Papers and 


Pampblets that ſtroll abroad in them. A 
ſhrewd Compariſon this! 'and which, if I 
am not m/taken, will be generally found to 
' anſwer: if fo, let me aſk the Proprietors of 
Public Funds how they like their Situation? 
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or what they think of their Security? when 


every Week brings forth ſome new Propofition 
for leſſening at leaſt, if not deſtroying it. IT 


don't fay this to reflect on the Liberty of 


the Preſi, far from it. Such Propoſals as 
theſe may be made with the ſame Facility, 
and perhaps with greater Effect, in Writing 
than in Print, A Pampbleteer is a fairer 
Enemy than a Schemiſt, the one attacks me 
Sword in Hand, the other comes with a 


Dagger behind my Back. He who gives 


me Notice, is undoubtedly a faire} Enemy 
than he who labours my Deftru##io with- 


out giving me the leaſt Tem of his D:fi&e. 


The Preſs therefore is in this Caſe blameleſs. 


BUT fince the Current of common Opi- 
nion runs this way, for by the Dr:if? of Pam- 
pbelts we may gueſs how the Wind fits; ſince 
there is a Spirit raiſe@FAapainſt the Publick 
Creditors; ſince our National Debt is conſi- 
dered only as a Burthen, and Iam afraid con- 
ſidered foo much in this Light with the ſole 


View of having it 4hrown off, ſince I fay 
this is the Caſe, and the Publick is appealed 


to for its Deciſion, which by the way, is a 


little unfair, as the Publick is confeſſedly a 


Party, 


(8) 


Party, and ought not therefore to judge in 


its own Cauſe; I:;preſume,: though without 
Fee or;Reward, and indeed without further 

Intereſt, than as a, Lover of Trutl, and a 
Friend to Honeſty, to attempt an Apology 
in behalf of the Infants who are not yet able 
to. earn their living, the Ola Men who are 
paſt it, the idouu that have loſt the Means 
of earning it, and Namberleſs other Objects 
of. Equity and Fuſtice at leaſt, if not of Cam- 
paſſion, who are deeply intereſted in the preſent 
'Cauſe, and to offer a few, Words.in behalf of 
the PUBLIC CREDpITORSz in which Ihope 
to be faveurably Heard, notwithſtanding all 
that has been ſaid againſt. them; the rather 
becauſe a Word in Seaſon may prevent Pre- 
Judice from ſwelling to Paſion, and hinder 
the Inconveniencies which that, Humour, 
theſe Writers endeavour to cheriſb and Pte: 
mote,” muſt naceflerily product, | 


FOR let me have honkito ſay, that, the 
Propeietins of Publick Funds,. though they 
are our Creators, are. ſtill our Countrymen, and 
have as ſuch, a Bzrthright, in the Laws, 
though. they have non in the Lands of this 
Kingdom, which gives them a Title to as 

| much 


(190 
much aſtice as theit Neighbours, for aſſut- 
edly under a good Cynſtitution, as ours con- 
foſſedly is, all hrt of Property ought to be 
equally protected: and whatever the learned 
Lawyer, who propoſes Taxing" of Funde, 
might think, there is as lirtle Equity in taking 
away my Money that will þuy Land, as there 
would be in taking part of that Land which 
will fetch Money. In the next place, this 
is a Caſe of Rigbt, it is a known Maxim 
that there can be no Injury where there is Con- 
ſent; now the Public muſt have conſented, 
or theſe People could not have given them 
Credit: and then in the third place, let me” 
tell you that there is a thing ſomewhat more. 
ſacred J hope than a Cuſtombouſe-Oath, cal- 
led Public Faith, which has been pledged 


to theſe Creditors, and cannot be withdrawn. 
from them, 


IN their Behalf therefore, I * 1 
may be heard with Patience, and if I may, 
I make no doubt that I ſhall prove, even to- 
the Publick intereſted as ſhe it, that there 
is a wide Difference between Creditors and 
Plunderers, that the preſent Poſſeſſors of 
Funds have acquired them farrly, boneſtiy, 


and 


1808 
and juſtiy, that the Nation is not at all in- 
jured by their poſſeſſing them, that they are in 7 
* their Nature a Poſſeſſion unfit for Taxation, SY. 
that therefore it would be againſt Eguity to q . 
attempt ĩt, as it is againſt Regſon to threaten 
itz and finally, that the wi/e/# Courſe that 
can be taken, is to put them in ſuch a train 
of gradual Diſcharge, as may free their 
Poſſeſſars from any Apprehentions about their 
Property, and the Nation from that Dread 
with. which it ſeems to be poſſeſſed of being 
. perpetually loaded with them. By doing 
this, I preſume, I ſhall render an acceptable 
Service to all Ranks and Degrees of Men, 
who have any real Concern for the Welfare 
of their Country, and who would be equally 
loth to ſee either its Intereſt or its Honour 
in danger of being invaded. 


— 
4 


. THE Debts of the Nation were origi- 
nally contracted from five different Cauſes, 
L By the Deficiency of the Funds given for 

the Service of the Near. II. By Premiums 
and Intereſts, before thoſe Taxes could be 
raiſed. IIT. By the Expence of circulating 
Exchequer Bills. IV. By the great Diſcount 
"_ Government Securities, which obliged 

| | Traders 


i | 4 
Traders to taiſe the Price of the; nt Goods 
Proportion to the Value of what they rea 


| 1 N in Exchange for them. V. From the Na- 
\ tionꝰs Inability to raiſe at Once, and within the 
4 Compaſs of the Year, thoſe Sums for the Pub- 


lick Service, which that Service, in the Opi- 
nion of its only Legal Judges, the Repre- 
Febntatives of the People, required. The 
> - four firſt were, I ſay, the Original Caufes, 
the 1ſt both an Original, and a preſent Cauſe 
of our being in Debt, and of our Running. 
in Debt; and therefore, if I can make it 
plain, that with reſpect to the C editors, there 
is nothing in any of theſe Cauſes which im- 
plies Fraud in THEM, I ſhall fully come 
up to the irt Head of my Defence, and 
prove that they have an equitable Title with re- 
gard to their preſent Poſſeſſions. 


ry 
_ 
e 

* 
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THE Nation is a Complex Term, which 
takes in the Individuals of which the Na- 
tion is made up, and the State in which it 
ſtands as a Political Society. The former 
therefore, can never be injured by any Aci 
of the latter; for what a Society does for 
its 0207 good, it does for the good of Indivi- 
duals. If therefore, the Wiſdom of the So- 

C ciety, 


never can be infallille. 


Hick Service required, (for it did require 


| . of . 12 ) | 
city. ae, the Vin of td who; by 
ig chor, are aſſigned to thin and judge 


m the whole, thought it requiſite, as things 


were circumſtanced, to have recourſe to ſuch 
Mer bolt, as produced the four firſt means of 
running into Debt; Individunl could have 
no right to complain, whatever Inconveni- 
encies they might, or may, fee! from it. 
For either this was the Effect of Neceſſty 
which human Power cannot withſtand, or it 


flowed from Error, to which human Wiſdom 


will be always /iab/e, becauſe human Wiſdom 
Which-ever way 
we take it, ſuch as Jupphed what the Pub. 


when the Parliament declared it requiſite) 
are free from Blame, and from the EP 
of Fraud or Cozening. ' 


FOR take the thing in private Life: If- 
a Man is either involved in his Affairs, and 
fo is obliged to borrow, or if by Miſtakes in 
his Conducł, he brings this Neceſſity upon 
bimſelf, which otherwiſe he might have 
avoided; yet till when he comes to borrow 
he is in a State of Neceſſity, an“ he who 


{ends him cannot be efkeew . fraudulent 


4 _ Creditor, 


(43) 
Creditor, becauſe he had no hand in -imſpd- 
ſing the Neceſity. I grant that in private 
Life, it is pofſible;cthat the Crnmng of ont 
Mun may create the\Nereſſity of another, and 
then I do admit that he is a fraudulent Cre. 
ditor; againſt whom, for the good of Society, 
it is fif the Debtor: ſhould be ralioved. But 
Individuals can never impoſe a Neceſſity upon 
a Nation, becauſe they are concluded by 
what the Nation does in its Paliticł Capacity. 
They ſee the: Nereſſity, but they are not, 
they cannot, by the Conſtitution, be Judas 
of its Mori ves; and therefore in relieving that 
Neceſſity, they do nothing but what is right, 
ſince they act according to the only Stand- 


and which can, in this Caſe, declare what is 


Right or what is Wrong. Suppoſe a Court 
makes a Decree hard in its ſelf, for the Sale 
or for the Mortgage of an Eftate, the Pur- 
cbaſer or the Lender, under that Decree, is 
not guilty of Fraud or Cozenage, becauſe he 


has no Right to judge of its Rect itude, but may, 
and ought to eſteem it a good Decree, be- 


cauſe an ſupetior ro ee it. 


Adi 
IT is a difficult matter to diſcuſs Points 


of this Nature, which are perplexed by bold 


C 2 Aﬀertions 
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Aſertions and general Tnfinuations, which 
ſtrike common Minds with great Force, ſo 
that the Impreſſions are not eaſily effaced, even 
when oppoſed by Truth and Reaſon. . It is 
neceſſary therefore, in ſuch; Cafes, to have 
| recourſe to Experience, for Matter of Fact is 
| level to every Underſtanding, ſo that In- 
a ſtances make t hat plain to an ordinary Reader, 
which it would require much Time and Pains 
| to demonſtrate in another Method, to a Man 
| of much beiten Senſe. A juſt Uſe however 
| of both is beſt; for Arguments, as they are 11. 
| 


— — —— — — 


| luſtrated by Examples, ſo they enable the 
{  Attentive Peruſer to entet fully into the 
| Strength and Meaning of thoſe Examples, 
| and leave him without any Doubt, as to the 
| Truth and Certainty, of what they were 
| brought to prove; which in-Controverfies of 
this Nature; have a very happy Effect, as 
they fully content the Mind of the impartial 
Enguirer, and make him as much Maſter of 
; the Subject, nay, perhaps more ſo than the 
u riter himſelf; ſince daily Experience ſhews 


us, that a: very indifferent Mafter ſhall make 
| 20 Wen iſhed Scholar. 
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1 SAY then that as all Eſtates are ſubject 
to Viciſſitudes thoſe in Land as well as thoſe 
in Money, it is equally dangerous and unjuſt 
to queſtion the Titles of preſent Poſſeſſors, 


when they claim from a great diſtance of 


Time, and after various Alteratians may, 
and muſt have happen'd in the Tenures of 
their Eſtates. Suppoſe, and thoſe who are 


converſant in the Works of our Antiquaries 


will allow that this is no idle or groundleſs 


 Suppeſition,. that a Set of Men; ſhould, under 
Pretence of applying them better, queſtion 


the Titles of thoſe who are poſſeſs d of Ab- 
bey-Lands; would not this be thought not 
only a vid and extravagant, but a very 
abſurd; a very unequitable Propofition? I 
mean, would it not be thought ſo by ſuch 
as are competent Judges of the Matter, ſuch 


as are free from ſuperſtitious Prejudices, and 
are capable of diſtinguiſhing between the 


-Clamaurs of bigotted entbuſiaſtic Writers and 
the juſt Rules of unerring Policy, which 


enever ſuffers the Properties of many, much 


leſs the Rights of Society, to be n 10 
the Humours of a fe. 


1 


1 
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ET what Difference is there betwden 
the Caſes? What more Right have the Poc 
fers of what formerly belonged to Abbeys 
to their Lanai, than the Proprietors of tho 
Publick Funds to their E/tates? If the for- 
mer plead the Authority of Parliament, ſo 
do the latter. If it was right, becauſe the 


fobve choſe religious Communities, and grant 
away their Bates to private Perſons, it muſt 
bea rigli that a private Perſon ſnould be 
maintained in what they have acguired by 
f#ir Purchaſe from the Public, or under 
the Ties of the ft Purchaſers, who were 
inviteu to dend their Money upon thoſe Terms, 
If che ner was deviſed: for the Support of 
the Pfotgſtant Religion, theſe were found 
heceſſiry vd ſecure and maintain the Pro- 
viſtant Suergſiom. Both are impugned by the 
Jame Enemits j and ' both therefore ought to 
find a Coheurrence in their Behalf of the 
fame Frients It is a knon Maxim, That 
avhere therwis' the ſame Reaſon there ought to 
be the ſamè Law; and 1 hope I have clearly 
ſhewn, that both Cauſes Rand on * ſame 


Be. 


1 


Miſdum of the Nation thought it ſo, to dij+ 


a2 Body of Men ſhould queſtion the Validity 
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I'WILE now put another Caſe, which 
however ſhall be no leſs frong' than the for- 
mer: Suppoſe a new Set of Patriots ſhould 
take it in their heads, and even then they 
would do no more than ſome old Patriots 
had done before them; I fay, ſuppoſe ſuch 


of Royal Grants, and, under the | ſpecious 
Pretence of exonerating the Publick from the 
Expence of the Civil Lift, ſhould attempt to 
reſtore the C vn Lands to the King. How 
would this Propoſal be reliſhed? Would it 
not be looked upon as wnequitable, as well 
as 7mprafticable? Would not every Man in 
the Kingdom, who has a Foot of Land, be- 
lieve his Property in danger? Yes certainly, 
and with great Reaſon; for Queſtions of this 
nature come #60 late after Properties have 
been held good'through a Courſe of Years; 
and though there might have been ſome 
Juſtice in preventing the Advanteges taken 
of the Publick when ſuch Grants were 
made, yet this being then omitted, a mort 
flagrant At? oſ Injaſtice could ſearce be 
imagined than ſuch an untimely Reſumption. 


BUT 


— — —— — 
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BUT the Arguments that Reaſon, Law, 
and the Right of, a free People would ſuggeſt 
in that Caſe, are every way as applicable in this. 
The Power of the Crown to beftow, will be 


thought by-few People more manifeſt than 


the Claim of Parliaments to raiſe Money, for 


ide Publick Service, in that way which to 


them appears mg reaſonable. The Iniquity 


of ſuffering ſuch dormant. Titles to ſurprize 


wnſuſpefting Purchaſers could not be more 
warmly. or more pathetically inſiſted on 


upon ſucb an occaſion than they might be 
in favour of Publick: Creditors. If the ut- 


moſt. regard ought to be had to /erfled Pro- 


perty, and Property long eſtabliſbed muſt be 
conſidered as ſettled, this Regard ought to 


reach juſt: as far in one Caſe as in another. 
For I preſume there is ſcarce any Sort of 
Property, to which an inquiſitive Antiquary, 
a litigious Lawyer, or an enthuſiaſtick Di- 


vine might not be able to ſet up plauſible 
Objections. By plauſible Objections I under- 


ſtand ſuch as are ſufficient to dagle the Mul- 


#itude, and miſlead Men of weak Glad. 


ſtandings. © 


IB 
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IF therefore the Proprietors of Publick 
Fund have the fame, or as good Rights to 
their Poſſeſſions as any other Subjects in this 
Kingdom; if what would invalidate theirs, 
would weaken alſo the Securities of others; 
if maintaining them in their Properties is 
doing them no greater Favour than what all 


bother Ranks of People expect; then ſurely 1 


have made good the firſt Part of my De- 
fence, and have ſhewn that the Publick Cre- 
. ditors ate fairly, honeſtly, and juſtiy entitled 
to the Fortunes they claim, and to the Set- 
tlements made for ſupporting them. It is 
now an idle thing to talk of what mighty 
Sums the original Poſſeſſors muſt have raiſed 
from large Premiums, high Intereſts, and o- 
ther Advantages; for where are thoſe origi- 
nal Poſſeſſors? Theſe things have been in a 
continual Courſe of Sale, ſubject to great 
Fluctuation, ſometimes to heavy Loſſes as well 
as at others capable of con/iderable Advantages. 
We muſt therefore be content to take things 
as they are, and not introduce fuch Diſqui- 
Aittons in bis Caſe as would not be bore with 
in any other, A Man who buys Land at 
Twenty-five Years Purchaſe, fecures it to 

D his 
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his Heirs for Five Hundred, if they ſive to 
enjoy it; and the Heirs of thoſe from whom 

he ferehajec, ep no right to Aus them. 
I AM next to ſhew, that notwithſiand- 
ing the uſual Cant of their being an Embar- 
,raſſment, a Burthen,' a Load upon the Na- 
tion, that the Publick Debts have been, and 
ſtill are highly advantageous, and of great 
Benefit. to. the Nation. Yet granting they 
were otherwiſe; ſuppoſe they did embarraſs, 
bear down, and oppreſs us, we have no more 
Right, no more. Reaſon to countenance our 
throwing them off than a private Man. He 
who finds himſelf perplext in his Circum- 
ſtances, and labours under many Difficulties 
for want of Ready Money, thinks it rather a 
Favour than an Injury that any Man will 
Supply him upon reaſonable, that is, upon 

the v/ual Terms: for Uſe is, in ſuch Caſes, 
the general Reaſon of Mankind, and urn 
ſo to be eſteemed. If afterwards, when by 
this Method he has reed himſelf from thoſe 
Preſſures, ſuch a Perſon grows uneaſy at the 
Intereſt he pays, and thinks it hard that the 
Loan is not converted into a Gift, becauſe 
it Do be ſtill more for his Advantage; 
who 
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| who does not ſee the Folly and Unrcaſenable- 


ne of ſuch a Behaviour? Have however but 
a little Patience, and I will ſhew you it is 


F boy 


WHEN our Debts were firſt contratted, 
we were either not in a Temper, or not in 
a Condition to raiſe, in the ordinary man- 
ner, the Money neceſſary for the Publicł, 
that is, for our own Service. Now if this 
Misfortune came through our own Fault, if 
we were peeviſh, ſullen, or indifferent, it is 
but juſt we ſhould bear the Puniſhment of 
our own Humours; and not impoſe it upon 
others, who did for us more than we de- 
ſerved, and advanced for our Service what 


we would not advance ourſelves. If on the 
other hand the Circumſtances of the Nation 


Were ſuch at that Time, as that for the fake 


of our Manifactures and Commerce it was 
inexpedient to levy ſuch Sums; then it is 
apparent that we were befriended by ſuch 
as relieved us from the Neceſſity of levying 
them in ſuch a Juncture, and put it in our 
power to improve our Manufactures and ex- 
tend our Trade, by preſerving a much greater | 
Stgck than we could otherwiſe have done; 
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Mark of our Riches? or will any Man ex- 


_ fas) 
neither. ought Poſfterity to think it reaſonable 
they ſhould plunder . or the lawful Suc- 
ceſſors of thoſe, who hinder'd their wind 
for from being undone. | 


IF the Publick Debts had cſi lly im- 
zoveriſh'd the Nation, as many would per- 
ſuade the World, and I doubt moſt People 
believe, the Conſequence muſt have. been 
that their Intereſt muſt have gradually en- 
creaſed; the very contrary of which is true. 


There was a time when fen, when eigbt, 


when fix per Cent. was the lawful and uſual 
Intereſt; will any Man ſay that this was a 


ett to be believed, who while he aſſerts it 


to be a Proof of our Poverty, contends at 
the fame time that we are now 70 richer 
than we were, though Money may be 
; borrowed at three per Cent, But per 2 
Credit they ay is deſtroyed, Yet how? be- 
cauſe Property is extended, and People haye 
much more to borrow on than they had 


heretofore. Our Debt, large as it is, all goes 
to Market, and circulates as certainly, and 


- almoſt as quickly as Ready Money. Is this 


no me. Does a Nation become 
richer 
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richer by the introduction of Specle, and 
1 tos the. niches for that which may be 


applied to all the Lier of Specie WE 
fa is this? | 


IN anſwer to this, I know it is faid, 
that we argue in defence of a Paradox, when 
we ſay that the Nation is the richer for being 
in Debt, Why every thing that is not . 
evident, is a Paradox to ſome Underſtandings, 
but give me leave to aſk whether ever a Mer- 
chant got a great Eftate, without taking 


exten/rve Credit. If a Man makes five per Cent. 
of Money, he borrows at three, where is 


the Paradox of ſaying, in caſe he can employ 
the Money he borrows, that ſuch a Man 
muſt grow richer for running in Debt. Now 
that it is true we have extended our Trade 
by encreaſing our Capital. through the 
Means of our Debts, is moſt certain; for the 
Shipping, at the concluſion of the Treaty of 
Utrecht, was double to what it was at the 
Revolution, and has very near doubled ſince, 


as can be proved by authentick Vouchers. 


Whether the Nation gains by the Ballance 
of this extenfrve Trade, is another Queſtion 
to dif- 

cuſs, 
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Public Funds, to be employed in ur Trade. 


this, that the high Intereſt given at [fr/t, and 


(4 
cußß, but ſhall content my ſelf with ſaying, 
that few\Narions have carried on an exten- 


Ave Trade without gaining by it. 


BESIDES, give me leave to ſay, that 
it is 1 af matter to aſſign ſo juſt and 
rational a Cauſe, for the Decreaſe of our In- 
tereſt, from fix to three per Cent, as the 
bringing in Foreigners Money, by means of 


for the Benefit of our own People, - Addito 


even the Methods made uſe of to raiſe Mo- 
ney, by way of Annuities, muſt have con- 
tributed greatly to the drawing Strangers 
hither, who had Money, which was effec- 
tually #xed here, by that Means; and that 
Contrivance, by which the People and Maney, 
in any Country, are encreaſed, ought rather 
to be conſidered as a Maſter Stroke of Poli- 
ticks, than as a Miſchief or a Misfortune, 
though there havebeen always a urong- headed 
ſort of People, who were inclined to conſi- 
der it in that Light, partly from a want of 
Power to under tand throughly the Advan- 
tages derived from it, and partly from an 
hint. 1 malicious Humour of not ad- 
| + mitting 
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Z _. mittiog any Benefits to ariſe from thoſe Meg- 

| fares; which out of P afjon and P 7 OO | 
they oppoſed. 


WHEN things are conſidered in this 
Light, I think I may ſafely ſay, it is evident 
that the very Creation of Funds has been in- 
troducing a neu, and very beneficial Trade 
to the Nation, fince it has proved a means 
of throwing vaſt Sums into Trade; I mean 
by that Mercantile Commerce, that would 
not - otherwiſe, have been . employed therein. 
So that whatever ſpeculative. Politicians may 
think of Stock- Tobbing, Men of clearer 
Heads cannot help perceiving that our Ta- 
ders would have wanted the means of car- 
rying on ſo vaſt a Buſineſs as they now enjoy, 
if theſe Dealers in Money had not, by Con- 
trivances within their Province, furniſhed 
them with Specie, or what was Equivalent 
to Specie, for its Support, Other Nations 
have, in a great Meaſure, the : ſame Advan- 
tages with us, in teſpect of Naval Stores, and 


[4 Native Commodities ; and yet are not able 
Y to raiſe flouriſhing Manufattures, or engage 
9 in dt ant Navigations, for want of that cir- 
$ culating Wealth which is vi/ible here, and 
$ which 


6260) 
which has been as vi by introduced by our 
Funds, ſince we W ene 
they were found. 


I come now to the great Point of the 
Publick Creditors not being liable to Taxes; 
which has given room for ſo many Com- 
- plaints, if a thing can be faid to give room 
for Complaint which is in its ſelf abſolutely | 
Fuſt and Reaſonable. For firſt, if this was 
not a Condition, I will be bold to ſay, there 
would be no ſuch thing as Publick Credit y 
at all, Lending the Publick a large Sum of 
Money, and leaving that Money ſubject to 
Taxation, when according to the Terms of 
the Cuntract, it cannot be called in for a cer- 

tain ſpace of time, would be ſubjecting a 
Man's Property to ſuch Impofitions, as would 
render it ſcarce any Property at all, This 
would be treating the Creditors of the Na- 
tion worſe than the Creditors of private Men; 
and inftead of being a Scheme for the Pub- 
ut Service, and for the Benefit of Perſons 

lending their Money to ſerve the Publicł, 
it would be a Projeft for diſcovering the 
Eftates of the Primds of the Government, 


that the Government might be enabled to 
tad 
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had them more heavily than any other People. 
It muſt therefore be clear to every Man, cas 
pable. of thinking, that without this Exemp- 
* there could be no Public Credit. 


IF then this be che Caſe, that j in order * 
barrow at all, there muſt be a preliminary 
Stipulation, that what is borrowed ſball nor 
be: alia to Taxes, it is ridiculous. to raiſe 
a Clampur againk it; for for whateyer Parlia» 
ments may de, they ought not, indeed they 
cannot alter the Neture of things. And it 
was from.a juſt ſenſe of this, that the Pri- 
vilege. now. under . conſideration was origi- 
nally Fipuleted. The Parliament knew very 
well, that in a Oonjnanctute When it was ei- 
ther im proper ot impracticable to raiſe the 
Sums negeſſary far the Service of the Year, 
it would have been madneſs to have ft 
nowed Money, and the next year have ae 
dat Maney, Which they would have bad 
Ao. opportunity . A taxing, but from the 
Truſt repoſed in them by the Lenders. It 
was their buſineſs to procure Maney upon 
the eahe/? Terms, for the Public, and there- 


fore they could never think of taking a ſte 
which would have Vruſtrated all the of 


ſince, without this Exemption from Taxes, 


E no 
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no Rate. of Intereſt: could ever have been 


fred; for what had been given one way, 
might Ry been taken en the orber. 


THIS Reaſon 8 is fo thar and fo 
concluſive, that there is no need of adding 
any thing further upon this Subject; but be- 
cauſe it is poſſible to aſſign a Multitude of 
Reaſons beſides, I make it my choice to in- 
ſiſt upon a few. Such as lend their Money to 
the Government, do not only run the ſame 

riſe with other Subjects, but put a great part x 
of their Fortune upon the very Strength and » 
Succeſs of the Government ; ſo that if it falls, k 
they are inevitably undone. Is ſuch an Act f 
of Confidence in private Perſons to be ex- 
pected without any Acknowledgement ? Or 
can there be a more proper Equivalent for 
this extraordinary Inſtance of Zeal and Fi- 
delity, than declaring they ſhall not be the 
worſe for it ? And that as the Government 
could not reach their Money before it came 
into their hands, fo. they would till leave it * 
untouched, by way of Gratification for the | 
Service rendered them, in thus generouſly 2 
0 faking their private Property on the ſide of 
will the Public? Let wy Man weigh this a little 
ai with 
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with himſelf, abſtracted. from the Yjiews of 
Party, and then let him un it 1s e, 
able if he Can. in . 


BUT this is not all. Such as lend their 
Money to a Government, muſt run the chance 
of that Government in all its Circumſtances; 
and conſequently their Property muſt be al- 
ways ſubjef to Fluctuation. Stocks are not 
always high; there have been Times in 
which they, and every kind of public Secu- 
rity, have been ſubject to a great Diſcount ; 
and as this ariſes from their very Nature, it 
is in itſelf a good Reaſon why the Public 
ſhould exempt Perſons poſſeſſed of ſuch a 


flutuating Property from the Aſſeſſments laid 


upon Lands, Houſes, and Goods, which are 
not liable in the ſame way, He who is ſub- 
ject to one Evil, which never can be removed, 
ought never to be ſubjected to more, eſpeci- 
ally if he ſubjects himſelf voluntarily to this 
Evil for the ſake of ſerving the State, and 
thereby /ecuring his Fellow-Subjects from 
many Evils, to which they muſt be other. 
wiſe. liable. Now it is certaim that how- 
ever willing, the Government could not re- 
* them from this Huctuation in their 

32 Pro- 


63 
Prop but in the other Foiat they could, 


and therefore it was Nw to 29 568 
from them. 


\ 


I WILL add but one Reaſon more, and 
that is the inducing Foreigners to lend upon 
our Funds, which was certainly of very 
great conſequence to the Nation, Will any 
Man pretend to fay, that it would have been 
poſſible to engage Strangers to bring over or 
remit.their Money hither, without this pre- 
vious Condition? Or would it have been 
reaſonable to have wanted their Aſiſtance, ra- 
ther than grant them ſuch an Ddulgence as 
was ju/t in itſelf, and could prove of no de- 
friment to the Public, It is plain, fo plain 
that I am aſhamed to mention it, that we 
have n power over the Eftates of People in 
Germany, $wifſerland or Holland, and if we 
expected that they ſhould lend their Money 
for our Service, was it not natural to leave 
them as „ee in this reſpect as they were be- 
pres Muſt not this occur to any Miniſter 
that formed a Proje# of borrowing from Fo- 
reigners 7 Could any thing be faid in Anſwer 
to it when Propeſed in Parliament? Or 
would the waving. this Power of Taxation be 
eſteemed 
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eſteemed an Objaftion by Man who wag 
not. unwilling to ſee the P c aſſiſted 1 
ſupported by this Mer bod. 


UPON the whole, 7 ſay, and I chink 1 
may ſay with the greateſt Confidence, that 
there never was a Notion' more weak, more 
groundleſi, or more abfurd, than this of ſup- 
poſing it reaſonable, expedient, or even poſ- 
ſible, to tax Public Funds, or the Income of 
Public Funds. A Man muſt either want an 
Underſtanding proper to judge of Matters of 
this Nature, or be incapable of ſpeaking his 
Sentiment honeſtly, who can ſeriouſly propoſe 
ſuch a thing; becauſe, int, it is unjuſt in 
its Nature; and, ſecondly, it is a direct 


Breach of Public Faith. Such a Breach 


as the Pyratical States of Algiers, Tunis, or 
' Tripoli, could never think of; ſuch a Breach 
as no Free People were ever guilty of ; 
in fine, ſuch a Breach as no Nation, no Go- 
vernment except the French, but would be 
aſhamed of: and if theſe Men who have 
talked of it, have either Senſe, Spirit or 
Shame, they muſt bluſh when they reflect on 
the Figure they make amongſt People of 
Underfianding and Probity, after having ven- 
tured 


(32) - | 
red upon ſo ſcandalous a _Propofition. 
am ſorry to make uſe of ſuch harſh ** | 


guage ; but when a Man is contending with 
THIEVES, it 1s to very little purpoſe to give 
good Wards. 


THIS is an Affair of ſuch an Impor- 
tance, concerns ſo great a Number of People, 
ſo large a ſhare of Property, and even the 


| Safety and Peace of this Kingdom ſo nearly, 


that it ſeems to be abſolutely . neceſſary to 
ſet it in the cleareſt light; and from theſe 
Motives I am induced to conſider the other 
fide of the Propofition, and to enquire into 
the Conſequences that muſt attend ſuch a 
Proceeding, if thoſe who are wild enough to 
offer at it, ſhould (which Providence avert) 
ever come to be ffrong enough to carry it 
into Execution, When theſe come. to be 
fairly flated, I flatter myſelf they will be ſo 
plain, and at the ſame time fo viſibly dan- 
gerous and deſtructive, that even ſuch as 
have been carried away with the Current 
into this Opinion, without any malicious In- 
tention, will be ſo perfectly convinced of 
their. Error, as to think themſelves obliged 
not only to abandon it, but to oppoſe and de- 


feat 
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feat it, if there ſhould be ſo ohHinate a 
Party left, as, under pretence of Public 
Benefit, but with a real View to Public. 
Confufion, to purſue this. Deſign of raiſing 
Taxes upon the Public Funds, let the Iflue of 
it be what it will. I ſay for this Reaſon, and 
that a Truth ſo neceſſaty to. be known, 
ſhould no longer remain hid even to the 
Generality of the World, by which I mean 
ſuch as from, their Circumſtances are indi He- 
rent as to theſe Matters, I will enter a little 


into the neceſſary een of taxing 
Public F unds. 


IN the r place, it muſt put a fetal 
End to Credit; for after ſuch a Breach in 
the e of the Contract between 
the Public Creditors and the Public, there 
would remain no ſort of Tye upon the one, 
no kind of Confidence in the other. It would 
then be in vain to think of borrowing, tho? 
thisMeaſure ſhould be retracted for this very 
Step, as I ſhall preſently ſhew will create 
ſuch Uneafineſs, ſuch Diſtreſs, ſuch Neceſſity , 
as this State never knew. You could not 
borrow again, becauſe you could have no 
 Pheage to give, Faith, once broken, can 
| never 
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never be made 49hoſe; the very retrafting 
this Meaſure, and leaving the Stoob, free, 
will not ſet the Things to rights; People 
would diſcera it to be an A of Conftraint 3 
and though they might be thankful for its 
and make u, of it to extricate themſelves as 
well as they told; yet they would always 
remember the Hury, and canſequently-di/ 
truft thoſe by whos it was offered. This is 
the firſt Evil, and ſo great a one, that 1 
think, to any who have the leaſt Bytels, or 
the ſmalleft Concer for heir Country's Glory, 
or the Nation's Good, it is enough.” 


BUI then, ſecondly, the Mament ſuch a 
Tax is laid, the Value of Public Funds is 
kf; there can be no ſuch thing as 
what Price they would bear. The Intere/t 
is already fo low, that the Majority of the 
Public Creditors are ſcarce able to ſubſſt up- 
on it; if therefore you take any thing out 
of this, you plainly abate their Intereſt; 
and what is that but breaking your Con- 
tract? So that however you may grace it 
by the Name of Taxing, it is in fact and in 
plain Engliſh CRE ATINO. I dare fay, 
many who have talked of faxing Funde, 


never 


Sven 
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never conſidered the matter in this Ihe; 
but I am very poſitive, that when he ſees 
ir thus ſtated, he mult be ſatisfied that it is 
the true Light in which it ought to be con- 
fidered, A private Man camo act in this 
manner; if be could, no body would 55. 
fate at pronouncing him a Cheat. And is 
there any difference between Contra#s, whe- 
ther they are made with private Men of 
with the Public, except this, that we natu- 
rally expect the latter ſhould be be ret, be- 
cauſe it is not eaſy to conceive how a Spirit 
of Fraud ſhould poſſeſs a whole Nation? 


BUT, fays the wiſe Man who propoſed 
the Scheme for the Good of King and People, 
I did not offer at th:s ; my Propoſal was te 
take Sixpence or a Shilling in the Pound out 

of the Groſs Debt, and leave the Intereſt as 
it andi. Very well! If the Silineſs of 
this Propofitzon did not in ſome meaſure 
abate its Iniquity, I ſhould tell you, that, to 
avoid cheating the Public Creditors, you 
boldly propoſe RopginG them. What! 

Annibilate one Shilling in the Pound of 
Men's Properties, and talk of daing them 
70 wage Suppoſe you were to take oye 
Halt F Acre 
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Acre out of Twenty from a Landed Man's 
Eftate, and {ell it to produce Money for the 
Public Service, would this be doing him 10 


Injury? But the thing is luckily enough 


impracticable; for where is this one Shilling 
in the Pound to be had? Would you raiſe 
the whole Public Debt at once, in order to 
take Poundage when you came to pay it? 


Or would you get a Neto Set of Creditors to 


lend upon this worthy Fund of the Stolen 
Shilling ? Indeed, there is ſomething fo 
ridiculous, mixt with the Immorality and Injuſ- 
tice of this firange Propoſal,” that one can 
hardly tell whether to frown: or laugh ; 
the Wickedneſs of the thing makes one angry, 


and yet one cannot help ſmiling at the Man's 
ne 


THERE is ſtill, another Point to be diſ- 
cuſſed, which is very material, becauſe it 


takes away that appearance of ground, upon 


which this Notion of Taxing Publick Funds 
reſts. The Point Imean is 515: Thoſe who ſay 
that Landand Trade have borne all the Bur- 
then, and that ſuch as have lent their Money 


to the Publick, have paid nothing, really 


beg the Queſtion, and take that for granted, 
| which 
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which it is not in their Power to prove, nay 


the very contrery of which is true: for I will 
make it as plain as the Sun at Neonday, that 
the Creditors of the Publick are in [no ſuch 
State, but have really borne as great a ſhare 
of the Public Burthen, as it was poſſible" for 
them to bear. So that as I faid juſt now, 
the very ground upon which this ObjeRion 
_ ſtands, is a falſe, and finking, Foundation, 
and therefore we need not wonder, that 
when People endeavour to ere& any Super- 
feruQure thereupon, it immediately fails 
and gives way, I muſt confeſs, that it is 
not every body's Buſineſs to ſtudy Funds, 
and make themſelves Maſters of fo crabbed 
a Subject as Publick Credit, but then it is 
certainly a Man's Buſineſs to ftudy it before 
he dictates upon it A Man may be igno- 
rant of this Subject without any Impeach- 
ment of his Morals, or his Underſtanding ; 
but he ſhould then be modeſt enough to let 
it alone, he ſhould not pretend to meddle in 
an Affair of which he will not beat the pains 
to make himſelf Maſter, much leſs ſhould 
he offer to propoſe ſuch Methods of raiſing 
Money, as muſt end in the Ruin of many, 
and in the perpetual diſcredit of ALL; far 
2 the 


* 


the Imputation of n failble/# Nation is gene- 
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"ral, and N very Bufferers ſhare the BB. 


TH E Debts of the Nation were origi- 


nally redeemable, and irredermable. The 


latter were thought to be a Hardſhip on the 
. Publich, and therefore an AA of Parka- 
ment was puſſed in the Auth of the late King, 
enabling the Svurh-Sen Company to reprur- 
cbuſe theſe Annuities, and in Purſuance of 


that A, the greateſt part of the Long, 


and the nie per Cont. Short Annuities, were 
ſubſcribed into the Capital of that Company, 
redeemable by Parliament, and the Orders 
on which their former Annuities were found- 
ed'd&Ifoered up. This I take to have been 
a great Inſtance of the Inclination of the 
"Publick Creditors, to do any thing that coold 
be reaſonably aſked of them, for the E 


and Service of the Nation. 1 might add, 


that this Chmplaifence of theirs, was in this 


Cafe attended with any and great Incon- 


veniencies; upon which Imight largely Ex. 
patiate, but that it is not at all my Defſigh 
to dwell on harſh, and uneaſy Topicks. I 
ſhall thetefore content my felf with obſerv- 


ing, that this Compliance of the Publict 
Creattors, 


= . — —_—_ .. = 1 8 - "TP *»* £2 S 
een SERA r Ln TS ©. 
1 l 3 1 * — 

: a IS . 
N — . u bm. 


E e 
K. 1 2 : $ 
3 No a & ae 


muſt not paſs over in Silence; and that i, 
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7 C#editors,. put them in the Power of the 
 Seuth-Sea Directors, which they never could 
have been, if they had refuſed to part with 
their rt Bargain, which was ſo much 


more beneficial to them, in order to accept 
of another; from this Motive olely, that it 
was thought k to — NY 


in of 


THERE is another m ee how- 
ever, attending this Alteration, which I 


their transferring the Right of demanding 
their Money at the Exchequer, to the Right 
only of demanding their Dividends from a 
Company. While the thing ſtood on its ar. 
mer footing, there was no Interpoſition be- 
tween the Public Creditors, and the Trea- 
fury of the Publick, every one acted for Him- 
elf, and had an abſolute Right. over his own 
Property; whereas now, they are ſubject, 
like the ref of the Proprietors of that Com- 
pany, to the Power of Directors, which is 
certainly 70 Advantage to them. As the 
Alteration was a thing which could not 
have been made without their Conſent, every 
Step of this kind, ſhews how tractable, how 
compliant the Publick Creditors have been, 


and 


(49) 

and therefore is a demonſtrative Prof of 
their meriting all the Favour and Indulgence, 
all the Privileges and Exemptions which they 
at preſent enjoy; as it is likewiſe an indiſ- 


ll putable mark of their Zea! for the Publick 

\Þ Service, ſo far as it is confiſtent with their 

Wl | own Safety, which I think is a// that can l 

ll be expected from them. 1 

1 IN the laſt Place, permit me to take no- 

ll tice of their conſenting to a Reduction of © 
4 Intereſt, in order to facilitate that excellent ; 

[| | Scheme, for fixing, enlarging, and ſecuring 

1 | the Sinking Fund; which I have heard was 

ll originally the Scheme of a noble Lord at the 

| head of the Treaſury in the late Reign, 

though I conceive he took his Hint from 

1 an A# paſſed in the Reign of Queen Anne. 

A Reduction of Intereſt is to all Intents and 


Purpoſes a Tax, for it reduces the Value of 
the Principal. So that taking the thing in 
this Light, the Reduction of Intereſt from 
Five per Cent. to Four is equivalent to a per- 
petual Land-Tax of two Shillings in the 
Pound, One cannot help therefore being 
amazed when one hears it ſaid, and faid 
with-ſo much Confidence, that the Publick 
Creditors 
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(41) 
Greditors are a Sort of People who have borne 
no Share of the Publick Burthen, while all 
the other Proprietors, of the various kinds 
of Eftates in this Kingdom, have been ſub- 


edcted to great and grievolis Impoſitions; I fay, 


one cannot help being amazed at this, be- 
cauſe the Fa is altogether untrue, 


UPON the whole therefore, I think I 
may, without Danger, aſſert that the Pro- 


prietors of the Publick Funds, from the time 


of their becoming Creditors to the Nation, 
even to this Day, have always ſhewn a /au- 
dable Publick Spirit; and inſtead of making 
the Nation ſubſervient to their private Inte- 
reſts, have conſtantly, and in every Inſtance, 
ſuffered their private Intereſts to give way to 
the Convenience of the Nation, In this re- 
ſpe& moſt certainly they have great Merit, 
and a Merit peculiar to themſelves, for while 
others have been taxed by the Legiflature, 
and have all along grumbled at thoſe Taxes, 
the Proprietors of the Publick Funds have, 
of their own Accord, conſented to Reduc- 
tions, which were as great Taxes in Effets, 
that their Countrymen might be releaſed 
from the * on of being continually 
| : leaded, 


(4) 
haded, and Hive a clear, though diſtant 
Proſpect of diſt harging all theit Debts; and 
this, in a great meaſure, by the Application 
of the Intereſt relinquiſhed by the Public 


Oudiiors, to the Diſebarge of their Capitali. 


90 that, in effect, theſe People, whom the 
Vulgar rail at as Uſurers, Cormorants, and 
Publick Plunderers, have given ſuch a Teſ- 
timony of their Dintereſtedneſi as was ne- 
ver given; indeed never afted, or expected 
from any other: fort of People, by conſent-. 
ing, in eaſe of the People, to give up a Parr 
of their indi tſputable TI in order ” 
fuy ce 


THESE Fas, en bitte known, of 
at leaſt very littlè conſidered, are Facts ne- 
vertheleſs; Fas abſolutely certain, that ne- 
ver were, never can be denied or controverted. 
Wich what Face then can it be ſaid, that 
the Publick Creditors ought to be ſubjeffed 
to ſreſb Hardſhips and ae Difficulties ? 
Why, inſtead of acknowledging and ap- 
plauding that Zeal and Publick Spirit which 
they have already fhewn, ſhould they be 
treated in ſuch a manner as to di/courage 
them from any future Ads of the liłe Na- 


ture, 


643) 

rio -e and incline them rather to bend their 
whole Thoughts and Study to /ecurrng their 
Property as it now /iands, and preventing the 
Efforts of thoſe who make no ſcruple of de- 
claring; that they have not only future Redut- 
tions, which; as the Caſe now ffands; would 
be an intolerable Grievance, but even Taxes in 
their Intentions. Is this 72/7? is it generous? 
nay, is it prudent? eſpecially at a ſuncture 
when there is ſo far from being a Proſpect of 
paying them off ; that on the contrary, the 
Pitblick ſeems to be under a Neceſſity, a vety 
preſſing Neteſſity of borrowing fill more, and 
that too, upon very-low Terms. Upon Terms 
that cannot certainly bear either Red###1ons 
or Taxations; becauſe either would go very 
near 7aRing auay all. I am forry that I am 
under a neceſſity of ſaying 6 mach; but 
what has been already /aid by others would 
ſufficiently excuſe me if I had ſaid more. 


BEFORE I quit this Bead, I muſt ob- 
ſerve a thing of great Importance, which 
hitherto I think has eſcaped 1 Obſervation ; 
and that is, the Silent of the Publick Cre- 
ditors upon the mortgaging of the Sinking 

Fund. We have heard very extraordinary 
| : G Epithets 


414) 
- Epithets tacked to that Proviſion 1 the 
Payment of the Publick Debts, We have 
heard it called a ,/acred, an unalienable De- 
fofit, which was not to be violated on any 


Terms. We have heard very ſtrong Objec- 
tions made to the Application of any Part of 


its Produce for the Current Service of the 


Tear; though that was only a femporary 


Suſpenſion of its Operation, in favour of the 


Public Creditors and of the Publick. But 
we have ſince lived to ſee this ſacred Fund 


treated like any other Fund, and made a 
Security for new Debts, by mortgaging it to 


new Creditors; and yet I never heard of any 


Attempt made to petition againſt this. in fa- 
vour of the Publick Creditors, who, by con- 


ſenting to the Reduction of their Intereſt upon 


the expreſs Proſpect of making that Fund a 
Proviſion for the Payment of their Capitals, 
had certainly gained ſuch an equitable Right 


therein, as might have afforded Colour for 
ſuch a Petition. The Reader will take no- 


tice, that I ſtate this in decent and modeſt 
Terms, with a View only to ſet the Conduct 
of the Publick Creditors in its proper Light, 


and not to excite Fealaufies, or create Con- 


Fufon. 


WHEN 


* + 


1 


WHEN I attribute this Behaviour of 
the Proprietors of Publick Funds to their 
Moderation and Publick Spirit, I think I do 


them no more than bare Juſtice; that Fuſ- 


tice, which not only their own Merit, but 
the Clamours and Calumnies of their Enemies 
ſeem to call for; and as I am not conſcious 
to my ſelf that the moſt guick-oitted of 
thoſe Enemies can ſuggeſt any other Motive, 
ſo 1 think, when this is duly confidered, it 
may incline the Legiſlature to think of ſore 
Method for putting an end to theſe Doubts 
and Heart-burnings, by diſpoſing a Part of 
the preſent, or by creating ſome other ner 
SINKING FUND, that may be conſtantly. 
and. invariably applied to the Diſcharge of the 
Publick Debts; which, at one and the ſame 
time, muſt give great Satisfaction to thoſe 
who are ſo very uneaſy, or at leaſt appear to 
be ſo, on the head of this preſing and per- 
petual Load, as they are pleaſed to fyle it; 
and at the ſame time, give a very comforta- 
ble Proſpect to the preſent Proprietors of the 
Public Debt; and thereby invigorate Pub- 
lick Credit, wich is, and muſt always be 
of ſuch mighty Conſequence to this Nation; 
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(46) 
and not to this Nation only, but to the 
Protefiant Intereſt in general, and to the 
Tranquility and Proſperity of all Europe. 


I ENO W very well it may be ſaid, in- 
deed it has been en ſaid, and is perhaps 
generally believed, that the Publick Creditors. 
are not in any haſte to be. paid, and that 


provided they duly receive their Iitereſt; 
they will not think it any hardſhip to ſtay 


as lang as the Publick ſhall think: fix for their 


Capital, All this may be, and yet it may be 


likewiſe expedient to have recourſe to ſome 


fuch Method. For there, may come à time, 


when the very People, who are now ſo fond. 
of ftirring up. the Parliament to reduce the 


Intereſt, or to tax the Principal of the Pub. 


lick Creditors, may change their Battery, and 


endeavour. to. perſuade the Rublick Creditors, 


that they ought to have their Iutereſt raiſed 
ſince they have no Proſpect of receiving their 
Capitals; and how far ſuch a Suggeſt:on, if 
well, or rather if ill timed, might go, I:ſhall 
not take upon me, nor do I think any other 
Man can take upon him to determine, after 
what has been already ſnhewu as to the Folly 
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es: 
and Madneſs of Publick-Clamours, however 
m or ill founded. 


BU T the re-eſtabliſhing the old, or con- 
triving and conſtituting a new Sinking Fund, 
for the Payment only of one Million a, Year 
at all times, with a Poſſibility of paying 
more as times grew better, would remove 
this graund of Clamour for ever, and take 
away that Pretence which is ſo frequently 
ſet-up, that there is no Care, no Thought 
had of di/cbarging, but all our Endeavours, 
ate rather employed for the heightening and 
eucregſing of the Publick Debt. I am very. 
well aware of a very plaufible Anſwer that 
may be given to this Propoſal, vis. That it 
is: improper, or rather abſurd, to pay with. 
one, Hand, and to. Sorrow with the ofber; 
that there have been ſome Inſtances of this 
Method, creating Confiufion, and that it is 
nat out of the Memory of Man, ſince there 
were very warm Debetes upon a REeRE- 
SEN TATHION, made by the Houſe of Commons, 
of the State of the Publick Debt, grounded 
upon this very Queſtion; Whether it dns, or 
was: nat, encreaſed from the Year 1716, to 
thut time? which Queſtion never could have 

been 
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(48) 
been farted, if this Method of paying and 
borrowing at the ſame time, had not been 
introduced. 


. TO this I anſwer, that the Hard/bip moſt 
complained of, is the Load of old Debts. The 
preſent Generation might, perhaps, be well- 


enough contented to bear with the Debts they 


create themſelves, but cannot help conſider- 
ing it as an intolerable Preſſure, to be con- 
tinually paying Intereſt, even though that 


Intereſt be greatly reduced, for what was bor- 


rowed by their Anceſtors. This real, or 
imaginary Grievance, would be ſoon taken 


away by this Method, and the Nation would- 
have no Debts to pay, but ſuch as were con- 
tracted within their own Remembrance; when 
the real and genuine Motives of that Neceſg 


ty, which induced them to borrow, muſt 


remain freſh in their Minds, and Conſequently. 
make them the more eaſy under them. Be- 
ſides if fuch a Fund exiſted untouched, nnd: 


unalienable, Ways and Means might be 
found, from time to time, to frengihen and 
encreaſe it. The Addition of every ſmall 
Sum would help to render it more and more 
confiderable, and in a time of · long Peace, 
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and flouriſhing Trade, we might have room 


to expect, at leaſt Grounds: to hope, that as 
many Opportunities would offer for adding 
to this Pund, for the Payment of our Debts, 
as Occaſions have riſen, in leſs ſettled Times, 
for multiplying and encreaſing them. At all 
Events, it would be an earneſt of our good 
Intentions, a Proof of our fincere Defire of 
diſcharging this Load, and a conſtant Evi- 
dence that we thought of paying, as well as 
borrowing. The Inconveniencies before- 
mentioned, might be eaſily guarded againſt, 
or if they were not, undoubtedly they are 
but ſmall and inconſiderable, in Compariſon 
of the Danger to which Publick Credit is 
expoſed by the daily Complaints and weekly 


Invectives that are publiſhed on the contrary 


Suppofition, to which, no Anfiver can be 
given, at leaſt no concluſive Anſwer, till ſome 
ſuch Fund ſhall be eftabliſhed. 


THE variety of Matter which naturally 
preſents its felf to the Mind of a Perſon, 
who conſiders ſo weighty and ſo extenſive a 
Subject, has obliged me to enter into a wider 


field of Argument, than I at firſt deſigned; 


but I hope, in doing this, I have not ex- 
ceeded 


(50) 
ceeded fo much as to tire the Reader's Pu- 
 rience, There was a Neceſſity of clearing 
the Matter from the Borrom, and of explain- 
ing the original Tith the Publick Creditors 
have to their Properties, before it was pollible 
to come preciſely to the Point, which I prin- 
eipally meant to explain; I mean that theirs 
is a kind of Property, that muſt, in its 
Nature, remain exempt? from Taxation. 
The Craft and Caltmires of the Enemies to 
the Publick Creditors, who are at the ſame 
time Enemies to their Country, of at leaſt 
to the Government, now eſtabliſhed thetein, 
and which they endeavour to weaken, by 
fuch indirect Attacks, made it requiſite; and 
the Method I have taken, appeared to me, 
the /borteſt, as well as cleareſt, that I could 
uſe. It might, no doubt, have been greatly 
illuſtrated from the Hiftory of the ſeveral 
Funds, but this would have raiſed it above 
the Underſtanding of ordinary Readers, for 
| Whoſe Service it is chiefly calculated, that 
they may know whence their Property ariſes, 
what Rights are annexed thereto, and how 
theſeare fortified, as well by permanent Rea- 
ſons of State, as poſitive Laws of the Land. 


-- 


IN 
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II N the e of this . 1 
have laboured to ſhew the mutual Succours 
which the Government, at certain Seaſons 
has received from the Publick Credi tors, 
and the Returns made to them, on the other 
hand, by the Government; whence I think 
it apparent, that as the Publick Debts took 


_ riſe from the Neceſſity of ſupporting the Go- 


vernment, ſo they have never been encreaſed 
but from the ſame Motive: as long therefore 
as the preſent Eftabliſhment ſubſiſts, and re- 
mains poſſeſſed of a Power of defending 1t/elf, 
it muſt, from the Rules of good Policy, be 
obliged to ſupport, and ſuftain, the Proper- 
ties of the Publick Creditors in their preſent 
Situation. Their Intereſts are ſo ſtrictly in- 
ter oven, that whatever afe#s the one, muſt 
neceſſarily fecit the other; and whoever goes 
about to invalidate the Security given to the 
Public Creditors, under colour of Publick 
Good, or Publick Convenience, would doubt- 
leſs attempt the Subver/jon of the Government 
itſelf, from ſome ſuch ſpecious Pretences. 


THIS ſhews that the Protection afforded 
to the Publick Creditors, is a thing which 


H they 


| they have not barely a right to exact from 
Il the Government, in virtue of their ſeveral 
| | Contracts, the Terms of which, haye been 

| 
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fixed and ſettled by 2 of the Legiſlature; 


but alſo that they haye the ſtrangeſt Reaſons 

| to belieye their Properties perfectly a , and 

| | their Juft Rights every way ſecure; becauſe 
lll .  "_ Gevernment, while it acts ſteadily for 
its own Intereſt, and Preſervation, can never 
ſuffer the former to be weakened, or the latter 
to be invaded, ſince the natural Conſequence 
of ezther, muſt be, not. only, the depriving 
the Government of its old Friends, Who have 
always ſhewn themſelves zealous and hearty 
in its Service, but muſt likewiſe lea ve them 
abſolutely without means ; of acquiring new, by 
demonſtrating to every Man, who has the 
| Power of Thought, that it has loſt either the 
Capacity, or the Will of ſupporting i4jſe/f on its 
original and proper. Principles. For it is 
with Governments as with private. Men, 
when once it is diſcerned that they have no 
ſertled Scheme, of adding, thoſe who ſhould 
depend u pon ſbem conceive the OH alen diſ- 
ſolved, and employ their Thoughts wholly in 


the "s 


ws ” 


_— (j — 
— 


——— 
— — 


— — 


(83) 
_ £ontriving how to ſave themſelves and their 
ane Penny can. 


I cannot Se this Diſcourſe, without 
earneſtly recommending it to the Proprietors 
of the Public Funds, to confider their own 
Re:ghts, and their own Importance. The for- 
mer, J hope, I have made out unanfwerably, 
and the latter flows ſo naturally therefrom, 
that it is not at all neceſſary for me to in 
upon it more largely. The Services they 
have already done their Country, their great 
Weight of Property, and the Impoſlibility of 
doing them any Injury, unleſs they are di- 
vided amongſt themſebves, afford them ſuf- 
ficient Security; and if once ſuch a Sinking 
Fund, as I have mentioned, was created by 
Parliament, and conſgned to them by an Ac 
for the further Sacueity f the PuBLI1Ck 
CREDITORS, ante Herter Support of CRE- 
bir; we ſhoulddſpen ſec Men, of ſcheming 
Heads, turn their Parts to a right Purpoſe, 

and forming Projects for the Increaſe of 
that Fund, inſtead of labouring to reduce In- 
tereſt, or to ſubject the Proprietors of the 
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( 54 ) 
Funds to Taxes upon falſe, or at leaſt Ful. 
lJacious Pretences; which if ever they ſhould 
prevail, muſt neceſſarily introduce univerſal 
Poverty, inteſtine. Diuiſions, and the abſo- 
lute Loſs of Pu ICE CRE DTT. 
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